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(2) IftmW-l 1-504455 

1. X^\^^X<D^X^K> JbMiayt: ^-^ — ( ^7}) J^hfrtfhh 

i}lfci£M^Ci7 7'</HifV2'fy^^y hq-^aytfa-^tr-^ 

M V > a* £it L T V * 5 #^J£S^S :/ a ^ r ^ * 5c 9 & £ L X v ^<5 £ 

2. m&a>1tWlZ-^X<n&1C$:, i£S^J;U ! f'fX^D77'f/H:^^T 

TXI 7^4.^ — —~ ^ — 7 IX" — ^ 7 >» h;^> *=1 " ^ - — >. %^.-s <+ s \, -/ — » • i^jnr* ^ *- .... 



(3) ft&W-l 1-504455 

mm* Lxm^^mmm^^tD^^tKo 1 ^m^^ti 

X%> V, 8«»<&5eH&#tf*ro*ft-?ft0> 1 ot?A**^#«lJ6«M^n 

7 > * tttt-f 5¥& £ , 
3. Klfi7yfy^ayhl3-7a^tfa-^i5I, ft ^7 ^i? fait S: to (ffifa 

9&fc£ftf:i (tiifck ft) <Dlifr<&&lt*:W&t&$-gtt:£bK*iLX^Z* ft 
8. lKr|Bi«JEM«rn7r'ryHi, W77t LTp|E5gSII#ffi^X-A^ 



(4) 11-50445 

10. #i^S^o7 7^/Wi S^a^^lCO^"^^^ 

11. AWE** It *> y H7-*H\ ^lt»IMM^D7 7^/^i^j2 

a 

n y y 4 "9 aXSr*"r#WJ£ftftft^ n ~7 r 4 J^h$ft\Z. L 

. #«KJ£M«^n7 7>r^tov>T, «jrJ£*M^n7 7-r^fc*5ltS«r 

14. ffimfiiQ $5S0ai^-C^5, fit#«13lcfe«iC7>/i>ttfc£>-S:^ 



(5) 



i 1-504455 



20. iifjfaifc^tea^t^-^^&^Ay-ev^ ff#>gl3^fa«5<Dtf>tt&frii: 

21. ffifci^tta^lf— hf^y ff^l3{-BttWJi>ft*>W 

l!S*«l3|cE«<z>36»»ti!bfc*^s/ hf — ^. 
23. Bt^^i/^^^J^ifi, ^MIS^^r^M^T'f/i'i Ltf-^ 

ilia* y h fcii LT#«#<&«*a>*rtieftO 1 o^Jg^^^X*5 0 , 



(6) 



1- 5 0 4 4 5 5 



25. milS-v ^ ho- 7=2 >tr a. — ^ i± x 

26. mfien^tui, m%&tm®k&ttzr.d:Ky77 tLxmstix^z* 

31. mmffi%:fe&&7'u7 T s(M*, ufeyyytLxmmi&^xAti&inz. 

32. #|ftM|7'D77'f/Wt S)<Ofc*£*>-frt::oV<»-CK>i*je* 



(7) 



1-504455 



33. ;fc#icov^wa£&o9fcto*6aMtfcfr**;/ h^-n-fcot, 

ate* y h 7-* *aLTtt»»©*s*w^n-pn«> i o^ig^nr** *? » 

34. SWE*#««^n7rW/H±» flilfrtti *tt t £^nT6 r&7&^9 y t Lt 

to*©* LT v>« m»ai ^077^ A-T^fe 6 » !S3fcJl33l£Bafjtf>ri>it 
-y K !7 — 

36. wiWry^y?^ y h D~7=«>k° a. — *|±, ftta>a»t)^i", ft^©ffi*& 
6, IS#£33fc:e*©2Wt *>*>** ? H7-^ 0 

37. iWlMibl3^*/M?-^l±, ItfUKlft^-eflffill^ftffyn^TW^ 



(8) 1-5 0 44 5 

0 

3»3ft^33fc«<R»*»lt*>*?*-*j/ hf — ^ 0 

40. ^S£IfK^n7 7^;ni, ifBTyf y^ay Fn-^^^if^T 

41. a^tt:of9$)^itS/c^O=i^fc 0 ^-^">r ^:/JJ ^ V hJWt h 
ft JR £ «fc 5 (-ii-a- £ tlX ^ a j/ ^ >- ^ n ^ h o - y a ^ - * T-fc o T 



(9) 1-504455 

£H?L-CV^ ftm$\*v b?-? a 

44. atfEv i/^^^^^ ha-^fi. buI5^ yfy^<D^^^m^-U^ir <5 

45. ym^^v hK^>^x<Dmx^^ v )ht>M^^y^^~^—^^yu 

#1M^7 , c7 7 -Y yu£5c 0 n 77^^^^ 

_ ->^s. — y — i2xr.pyv— ' vimm-| w-\ hh /u • "j vj / — — • — ^ - — -.--t ' ~ •* — " ' — 



(10) 



#*sp 1 1-504455 



47. BuiEvy^v^^ b?-?\*mm%i%fflmMv&x*^'oht>-£?>, m 
m** h ^>¥x.—?x\ ^iii^D7 7-<^i^>t, tes^jiifi 

^7n^ h0>£-Cro(0i*K t^fc^fr^Sr^^tttt-fSI&fc, 

h ^^if^-^-e, s£7^ttttMLfc#o~C, H^&^S:^ 1 ? ji^d- 
oip&^SXifii, 



(11) 



1 1-504455 



»ffis«jj£rosa^c-c, ^-c©«s:WJEttBH!fcro^-c©(ffi#, ft)©*a* 

50. IME£ltlRax&tt % #S»tJR6*bfcSIJea«arn7r-</i'S:7 f -4"<— 

51. &&»*nc-rix&tt, saasx— ^"<— ^tM*nfcW»77*>r/ncffis:f^ 

52. BifiaSttftSXmfS, #^«rI£gSS7'D77-f/i'©Ii;t*t^ft!c$ 



(12) 11-504455 

^fc-sfc^^ttitl-axgi, 

£©:fc#<z>*ft^ft£o^TW£flra«:»axgi:, 



(13) 



1-50445 



fciMfi/a7 rW/Hc:ov>T©» -£o-e&wffit&, *) roia^*?*©* 
59. ie^tiisii, *)©*a*#fc*^<&wew£ 



(14) 



*f#^¥l 1-504455 



61. BuS^&ii, 

©0f^wS:»O*tv^tblcov^r«>BI#fflff|lS:#5Xgi % 

62. ^W^^5feSSrW1-5a^5-«^«?r^xar tlUot. ^J£g^£^ 

— c^/u — v — » — ^ ^ " tr"v ■ - — — « < — » — ' • — ■ 



(15) 



®&¥-\ 1-504455 



£ *>* S: 9 > if # tt 1~ § X& t , 

63. HuB^ifete, 

lWJ:co^roi#icoV>roP^#ff#^#5X^i:, 

65. MEiti-i-sxan, Bae^-^^-^^fiigs^r^awia^r^/H^ffi 

«t J& -S XS £ $ & L T V > £ , 8* *^62 {cEic <0#fe 0 

or. 



(16) 
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68. MEAN'S X&f±, «^$fitftittit ^Wr6-^7E^77±{CHffie^J£S 

69. iiufEATrf 5X*£li, ffiENUEMA^n^r^fclMR^Ti: LTA7? 

70. BulEATrf 6Xmi±, Wei»SAM^n7r^^S:a*^y y KirLtt 
^1-6Xg£-&'£LTV^ > »jfc£67fc3E*c0>#ft, 

71. BWaA^-f SXStt, «FaE*J£A«A^n7r^^t*^T#(tli*, *)» 

72. MlEA^SXStt, 8|iO«m/n7 7^^^WSliS: 

73. WEA73i-5Xgfi, BBiii-'SiftJeSM^n^T^/^y >^f6XSS: 

74. itfrfE&m-raxmii. #iJES*n^o77'f/>'«:77'f^i: l-oeku 



(17) 1-5 044 5 

Si, 



(18) 
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*»WXi©H*»-»^»> *flMtfc<fc3fca&£ttaK* (material) & 

h sSSfi^ r t b 9 Lo'o* S a 5li waffle** 

cD^Hld^^LT^So " Reshaping the Equity Markets, A Guide for the 19 
90s" by Robert A. Schwartz, Harper Business, 1991, ^M^93~95H 

^ ™ . . cn_. *.ji.ja._*_X^jJ-_«V_....„k_rT. _i_*_dtA.yfti*.=if..t."'.<5.l/->_ 

— <r^'^T^I^ffi"l^'^/1*"V" , "0~4"i^a _ «" , t-;-(W-4^-iar--r->'-i— >--«-.» — *=r-=r.->=-=- -k. 

x <r> r v ^ i % ^ &.X t £ a tr a - * i J -o i? s i tt-fb * tufcttasii 9 1 

^f^rj^frv>6*H#Wm 4,412,287 S\ ftt^l^li^->^A-©f 
iX#<D^id?g-5g4co5EMv'^7 1 i,^^L-CV^5^@^m 3,573,747 3\ 



(19) 



11-504455 



mi ft @ W »r 5? * ;u 3 ^ t"^ - * &ft#iS D D n tf>M5Bffi*§l-*3 v>T £;£ £o f? 

HF»3,58l,072 iSd^^^fc^ii|iE#co^l^^r A§r^^L-C^S^Il# 
1^4,674,044 -3\ W;ltf«ft, */ < fP>0 ? {CftffltV^ofc^CD^{-S<5V>T 

mn&£Mirzm&<D^y^^yisxTJ>.*fflmLx^2>%:m¥fffm 5, 136,501 

101, H^£*lT^£ 0 

j/h!7 — ^ (Instinet's Crossing Network) , & ibtW-HTG^/^pf LTV^POSI 

P0SIT{±, fc|*.lf % ^»R^aiAS*e»i#©WW*!3ro»S:S:^H-r6r. 
oDfefrSJiS. <4V*°rA*y hfayi/y?*y h!7-*£l±J|fc!? % POSI 



T*?|fflLfc" Reshaping the Equity Markets, A Guide for the 1990s" S:$Jft 



(20) 11-504455 

fit*** a h i^nptrtt * fc tt5B 9 t/tt*o »t £ 5&>o *> e> iot, rt? c a r. t 

/^^.yHi, MB«Mtf> (OTC) ^rffiSE#43J:a t y * H^*>a*ifiaE#t 

mzm^rm5\ffi<7> ] j * Mc*aw<WE#»c-ov»*ct, nasdaqw y * Mzfcs^r 

„ 59F.R. 5451 (1994^2^4 0) St^RS**. 

— lo~u/ i <=»■•> x*'s~-qs "'J y\(- v"» v vu — viv* — i — ^ — ' 



(21) 



t&^Sp 1 1-504455 



^tt It # & * tift nyifa-^-CtH^n, * A> * a* * ©<B»T**& C 

vv/usyA«r»jFi-SI*B«:«ilW&. 

— as o — \s — v— x ~ ^ -j—*—^-^ r~ — > • s --iri z-N."- — — «~-« " — • * — • 



(Z2) 11-504455 

r64T-10,OOOtDIBM?r5cSj fci^ 5 «t 5 *^* s A**tiS r i fenTfiB 
(i-r-So L^Lft#£>, ±J6Lfc£5l-. *<©h^-, »t«H»OH^ 

*K£iXtt* 0lJ£rf r20,000(7)DEC§:32T*lxSm-a-CD^, 64 

-ClO.OOOcoiBM&^cSj tv^5 «t p^^^^-n^^A^iSr tiis 

Mz-& T64t l iBMSrio, ooo5c6A\ 63t?ibm&ioo, ooo?g6j £ <fc 5 

-CIBM&3, 0001 5 A*, t? fc5, 000^ 5 r. t ^-e # 5 cOT'fcJbtf 63 1/2*^3 ?PMiri s 

_l.-HB^X_l^M-rt^i.^.4n».^.^.*_Xj_OTC.iil?.«.l-+ MVCPLr h^r fflu^tl.TM?. 3- 

— 1> — T7vl _ 7 Oj _ CTv.— / H»yu l_LT V ' *— " <X> O w-«-vi't— <js«/-i «f- > — * ' * »- • / !■. — • 

0TCr-f-7— tt, flE#MB#£» rff*w£tfc&«*-fa r. 1 1 JcfcoT 



(23) 



4$^5p 11-504455 



£8J 

So 
•So 

i2r||WJAC7>5.HI"/JHr^' — ~ ~ : >" — / |-/'-«/-vuir.A-/ — • ■ • ' ■•• »<-—«—-■ — 

4fjtev?fy/ai'hn-7 (CMC) K^tef*. 



(24) 



1- 5 0 4 4 5 



t) <D k' t, £ ^S:«-r«fJ£a*fty o 7 r -Y A7J-f 5 s/ f 1 ^ n ir * 
j£-f3„ i*|J&ft«lt'7*o7 7^> , ^ s aiC^iSft*tl5i. CMCIiSV^n^T-^ 

*«WI±» £Slca»*0©*ffiIE#0>£Kfc#Sl;:*5 - ^iJ-C*« 0 mitt 



(25) 



ft&W-l 1 - 5 0 4 4 5 



S 0 

«t5»-a-a-*-ar5rias-c#5 0 ) :©fc*, rro&fl? ht'-^-Sg 
9, flbroa»lt*fc**y b?-*\zmii<Dlr!£ttti:to.1kib<D&mi&t:1fe&-r& a 



(26) 



1-5 0 44 5 



i-^ff Lft tttuf ft h ft v^feroattft-ra 7 7 -o^^ft-f a a> if 5 a» 

*a titbit*, y 9 §rfr 5 . 
H 111, ^Wt-LfcaSoTftf^S^Wft^xA^^ny^H^Sa 
l^3A~3Di±, ttHJ-^ny h^OiM^a77^;KD^]T'fc 

afca&fcffli^kfta d — K/^-^^7i-x^y K^-Cfca. 

7 ?"< £ ^ L T V ^ S ffi ® » — MX' $> 6 o 

B7I1, i*07fc Lt^^T^5|l««S7'n77'f/KD-M 

-c*>a. 

a a 

09Afc«tt^9B}i, Mt7*D 7 r^/K^W^Sr* LT^ 5„ 



(27) 
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ItSftillf^j'K 3^f-W';K ay^^f^, *rife> 

Lfc#oT, XJtftftPt £-5"?l±* r.rt?fflv^tu5 i r^fflfifE^j , r 

, «x.if**» ^y^T 1 ^^ ^->3^ s flfiK afsiiM, a^tr 

•A tt^Kfc^y h*5j:tf =^f— hrof^y F^Sr^ttLT^S. r^5j 

*J«£t/r^6j t^ommii. *9 fcffi-fff MMftf*. 

(CMC) 2I±, £3 £££ h l^-^-C*, Wx.rflO, 12, 14A^CIIC^aSflr$tb 
TSfcm^XiaSO&XfcSr^lJ&fr-fra. CMC2(i#£ L < fi, 

, IBM SP2fc-SV^|i-Y ^7VWPARAG0N*— = 1° n. — ^ CO ± — ^ ^ 

— w--— Vf y a/ O viuvu | - — I H Vil IHJ/v U=i. — '!>-« v_ "1 " — ■«. xmr- u — rt— i%p • ' — 



(28) 11-504455 

t^tlt6# hu- -y-te, y-CPUlO, 12, 14cdJ;5 
y( s<y— <7>/<— y-j- sisals Vst. — ft-fcte 1 ?— 9*7— *s -a >XfoZ> 0 h \<—¥ 

-«5fcl0. 12, 14«CMC2iCig^^tbTV>^ 0 b U-^-«B*tt/£*ilH (WAN) *5 
«fctf/**VM±'f:'*— *i/ h^iibr, CMC2 f-ji^^n"CV>rt ie tV\ 

©£*&%JtLfclEA±<&Affi;*jg1!l6, 18, 20«r^r LTIA5. 

Wft*isiifliTi±» h.u— a«»§i«:a^-ev>a#^riBaE#r±x 02^300-e 

* * ntv^ 5 1 ob J: 5 fttJElSftlt^o 7 7 >f zi'W^ i: 1 5. 02(c 

— 7 ' fr. 1 '^t \ " ^ \\ut jut v — v.. - ^ -v^ j \ — / — ci> y-»v~* — n — 1 — ■ " — * 

Lfc^oT, #J;tf£0 2i2, 99.50 K^TnOO,OOOl9^^ s +^{-fc^^. 100. 
125 



(29) 



11-504455 



KA-ettEIC**, Si Mi 101. 00 K^T?|SIC*S:lHiaitcLrH5«tt^< *v> 
lx v>6 0 100 K/U-C120, ooo&K ? r i: ©StJ&MfiWio. i7t*fc 9 , 
r.tuHffie>Hfcft^V>»«UEft*^tT^S. 1211 99.625 K/i^lO, 000 £9 
fe99. 75 K^T?200,000»*asJ: "9 1 5&#S> S r 1 £^ LT^S. 

n»fli»*ctt» j^fiy^-xvjvb'MmKmxmn («x.tfi6,-i8, 20 

"fj^fyx. — * (GUI) =»-r^K^*StTlftf^*il#S«i 

-asM^ra^iSTFrffii^Sa &^*^>'v J ^-^26(±, n — 

^^ft^iSrK^I-S^tSr^rttl-i-So 94 9 *45li, h u-y- 
*sv^-c\ H/-^ii, ft^:*aii,50O,ooowiBirt*#S:5Ba3IS>?^»7r'<^* 

4V7*-*4V*S9-~92R*>WLti£tZZk&'V*Z. HW£94J*4*7*- 
^KJero-Wfcli, r^>--tr/u£^3£T^3bj (GTC) . r^<7> g a>mt> r> £ 

T?*«IJ (End of Day) -h/fcHBIW («xlf»») i^^^S. 

4 y^7x<-^ £ ^ V^P2\<D-fu 7t4 fry* 4 * "s 9 Jb vir^ is a ^30 (E 

""»|UL" , 3Tll _ 7"v' _ 3T""Cr'C-<r - UWVfl _ l'-V-> — !«»■ >— I — s — ir»-/»-i^ - ' — 

4iV<Ot ! 4 t< >-^a fcSr-BTffi^i-ao J*-^32ll, 



(30) 
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kl-o , 8^»irowiB«ni^tasft:'t-a 0 m&'<7*-*37tt, ^77 

Vi&^f S^ir^S/a V463*&.S 0 MffjK^tt, #J£S^S^a 
77>T^S:ff«t5. jS*^*^i^tt, «A.ffs I^O'/h (03Afl»fc3D 

ic*£;h/tva) 4felii6S^77 (TIBwH7l^*ii'rv^6) iv^fc, fit 

$&$M<*V43lC<fco-C. ^--iffl, ftHSJI (<W * 7 7* ^/WO 

0±-C*$ti/tv^5 3*(Oi») SrA^Ji-«wfc^pr«-C*5. #tirttiMtttiil|E& 
«ftH&*-r. B2fc*5^TI±, ^^Wo, o.5*5J:(fi»»)y[«t*fc*f 
3ocD$St^**^V}j5fc6„ *bwHlfili«n?tt. ffi©ttSrtt«JjK^^43lcBBL 
tffl^5rt^T^5o hU-^~as(ft»!K^^43S:a«?i-Si, *3g#Jte, ^ 
— !f^«rJEMft^a7r^/i'300±ic:j»*t>< ~ £ Mtete-f-a r«MMr*- K 
^fci^^,, - _ == _ = __ == _ ======== _ == _ === = =—======= _ ==== 

_ J y^^-r^S as a 

Wo— 7'a77'f/WM v ^n^rW/^fiiJI^, 4^o7r>f^©yty 



(31) 1-504455 



Lfc^ot, MsLt£* 03AJ±, M^~y— tt. 20.50 K^Tl, 500 §rg?r<b^ 

&tfL"Cv^ 0 2OK/i'T?m,oooroHv^^-siKJ£fifatto.6^fc0» rtui, 

00OJ; "9 21 KVUT'<7)2,000(D^J;9M5^^fo6riSr^LTV^o 
o 03CH, rg^fcj ft|ttttjtS:0^L-CV>5o 

o 

5, -<^i?7i-^^ K"721ii, i-Ctt^BlcOlIrti^^iftS^ 



(32) 
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tits: ttmm^Mx-h^Oo m2^<D^mn^t-m-r^^mn^r^ 

K#tfUS&*«#««fcttflU»5 0 JfcSVMi, CMC 2 ttft/WKfcff («x.tfl00 

B^***^ «E*jK^^fcj;ot|B*#^^*:Wbrv>a 0 munis 9 y 

fcrf^n fc^ofc % «rJE««[<D*#S:^-?-«ni*s^r<gT?*>*. JIB 



(33) 1-504455 

o©'fii#$tLfcy?^ — V > o£ >9ibm_sellerU*5J;0 ? ibm_buyer_l^fci9 , ztl . 

7^- h-^xf *:/W ±fcjKy7'7'y^Lfce,» a— {P{J, fc^f* «fc 5 fc* 
T^V-A'gjjL (Harr) &&) $fcf± % (Gabor) ^&£fci± 



(34) 11-50445 

^(3^n^ T ^/K7) r^l#;t^ (peg point) J fcfcf tf*< A^rTSfciO©?' 
(*«v>tt*»5c).r«='7r>r/u«:H-J|[-r<S. ^©MWii, h7^7y^7-f 

7tU—> 3 ^ (triangular tessellations) „ * :/7-f ^Hi^U 
. H 7(1, fi^ ^ 7 7 302 1 Lti* £ ft T S J8 ^»JEJ*flfcg P7.r^/^ 



(35) 11-504455 

<t urn* r 

-X — K921) ^.fctftti^lO, 12. 14#lV^°7 

-T^ TTC ^ J ^-^ 1 H J'* T^cy/Ui Jcr; l-y^ ^ it^> — * — i p-y r*— m-i ' — ■-- • — * 



(36) 



i 1-504 4 55 



8 £ CIS £ 5 (* X 7°106) „ 

r^fclEtrr*. tmtT-o??^^! CMC 2 -coi£fa 

y:A08-e, CMC2f± > M^7'n7r^/l'f^^"<-^6ib v J;(J ! ^?)7'a7 

T^3 0 ^>JiL-C, 3o»IV>7n77-f^ (A, B. 0 *5 it) 5 2 I? :/n 

7r^/KU 2)#fcfrff, CMC2f±6^C0+B5^J£S^a^7°n^^ K fc|*.liA 
U A2, BK B2, CK C2&H-JM-3. LfctfoT, CMC 2^, £1fi&1t4 
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